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DOCUMENTS, KEPORTS, AND LEGISLATION 
Industries and Commerce 

The North Carolina Credit Union. The credit union law passed 
by the North Carolina legislature for the promotion, organization, and 
supervision of farmers' cooperative banks was designed to meet a need 
for short time credit which is especially common to all states in the 
cotton belt. A brief survey of the cost of credit will show the necessity 
for creating separate credit facilities for the farmers in this state as 
in Europe and Canada. 

According to the reports of bankers in 54 cotton producing counties 
in North Carolina, farmers are reported to have received an advance 
of $29,150,742 from merchants in the form of supplies for growing 
one cotton crop, or an average of 58 per cent of its total value. These 
data were obtained through a survey which was made in cooperation with 
the Office of Markets, United States Department of Agriculture. Such 
book credit costs on an average 19.2 per cent. If these accounts 
as a whole run for six months farmers have to pay at the rate of 
19.2 per cent for six months or 88.4 per cent per year for the credit 
with which they obtain their supplies. The total cost of this supply 
store credit at this rate for producing one cotton crop alone would be 
$5,553,213. At the legal rate of interest of 6 per cent this credit 
would have cost $874,522. Cotton farmers would have saved 
$4,678,691 if agriculture had as good a system of credit as other 
lines of business in this state. No business can prosper and buy credit 
at such prices. A business which begins on this basis is beaten at the 
start. If this amount, in round numbers $5,000,000, were saved, it 
would be an income of 5 per cent on a new land value of $100,000,000 
which would be added to the value of the land of the cotton counties 
of North Carolina alone. 

Unorganized farmers generally have to depend upon one agency 
for credit. On the other hand, a corporation doing business on a 
large scale is able to borrow from any one of a number of financial 
institutions. The same corporation may be able to secure credit in 
Kansas City, Chicago, or New York, in fact wherever the interest 
rates are cheapest. The local character of the individual farmer's 
business and security so restricts his borrowing power that either he 
is not able to borrow at all; or he has to pay such a high rate that it 
does not pay him to borrow the use of capital ; or, what is still worse, 
he may so run into debt for supplies for growing a crop that he is 
tied up in its sale. He is not free to organize an efficient system in 
his own behalf for the economical distribution of the products he 
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produces. With net profits eaten up by the high cost of credit a 
farmer has no encouragement to invest new capital in the improvement 
of lands. As a result, the value of land has remained low and its 
improvement slow in the South. 

The movement of funds at present is towards the large trade 
centers. This drains the rural districts of capital and makes it cheaper 
for tradesmen in the cities who can get credit at a lower price to 
take the crop off the hands of the farmer as soon as it is harvested, 
and finance its immediate distribution and sale or its storage until 
prices are favorable. It is hoped that the Credit Union, together with 
the National Farm Loan Association, will stem the stream of credit 
that moves away from the country to the city, keep in the country 
what funds are there, and turn the current of cheaper credit from the 
cities to the rural districts for the development of country enterprise. 
One banker stated to the author: "Your Credit Union provides the 
machinery for getting credit into the country which we need. We 
have plenty of funds to loan but no way of getting them out to 
farmers. Your Credit Committee, which passes on the sufficiency of 
the security offered by its members, is just what we want to put us 
in touch with the credit needs of a country neighborhood." 

The Credit Union, as authorized by the last North Carolina legis- 
lature, is a society to encourage saving money and its expenditure 
for productive purposes. A credit union will only lend to its members 
for the purpose of increasing production. Loans for mere comforts 
or luxuries are debarred. The loan must be spent for something 
which will help repayment. A farmers' credit union thus becomes 
a society to promote' agriculture. Either from savings deposited in 
the credit union or from funds borrowed by the credit union, farmers 
should be able to borrow the necessary funds with which to buy supplies 
as cheaply as those in any line of business. To illustrate, one credit 
union reports, in buying 114 tons of fertilizer for its members, a 
saving of $667.73, over what it would have had to pay had the members 
bought on time in small separate lots. 

Between December 1, 1915, and March 15, 1916, seven credit 
unions were organized by the Division of Markets and Rural Or- 
ganization of the North Carolina Agricultural Experiment Station and 
Extension Service. Their progress is indicated by the following 
monthly financial statement, as on June 80, 1916: 

A credit union like a savings bank helps people to save. Deposits 
may be received from both members and non-members. Four per 
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Name 


Date 
opened 


Mem- 
bers 


Depos- 
itors 


Payments 

on shares 


Deposits 


Loans 


No. of 
borrow- 
ers 


Borrow- 
ed from 
banks 


Cash in 
banks 


Total 
resour- 
ces 


Lowe's Grove . . 
Drowning Creek . 


Jan. 25 
Jan. 20 
Feb. 15 
March 16 
March 17 
Feb. 16 
April 14 


62 
26 
55 
43 

as 

22 
26 


11 
24 
3 
5 
8 
2 
2 


$ 476.60 
255.25 
248.80 
272.75 
326.00 
120.00 
245.25 


$ 283.88 
501.27 
221.00 
484.70 
121.50 
200.00 
50.75 


$1,940.00 

•1,594.25 

$1,125.00 

464.40 

215.00 

385.00 


15 
16 
14 
8 

5 
8 


$1,155.00 
•1,127.42 

630.00 

105.00 


$ 39.03 

8.69 

15.54 

294.82 

245.75 

74.85 

31100 


$2,026.12 
•1,600.07 
1,162.62 
772.09 
465.15 
442.45 
303.16 


Total, June . 




267 


50 


$1,944.45 


$1,863.10 


$5,723.65 


66 


$3,017.42 


973.79 


$6,772.26 


Total, May . 




266 


49 


$1,893.05 


$2,225.35 


$5,249.04 


55 


$2,782.42 


$1,223.90 


$6,646.55 


Total, April . 




252 


38 


$1,763.20 


$1,654.68 


$3,203.05 


35 


$1,290.00 


$1,597.89 


$4,8S&70 


Total, March 




201 


29 


$1,133.25 


$959 76 


$940.00 


8 


$100.00 


$1,299.78 


$2,264.89 



* Of this amount $817.42 was borrowed "from a bank upon the approval of the Credit Committee without 
the endorsement of the officers, that is to say the Credit Union assumed no official responsibility for this 
amount. 

cent interest is paid on deposits. Unlike a bank a credit union limits 
its loans to members and only grants credit to them for productive 
purposes. 

Unlike a bank a credit union can operate to better advantage on a 
small scale. One credit union has been organized where there had 
been some talk of establishing a commercial bank. A commercial bank 
has greater expenses for cashier, clerks, and building. The treasurers 
of the North Carolina credit unions have generally accepted the extra 
work involved as a part of their school or other duties as a means 
of teaching the practice of cooperation and of serving the community. 
The treasurer probably would not give on an average more than 
two or three hours a week. No building is required. A bank operates 
for the profit of a relatively small number of investors who own 
its stock. A credit union, like a building and loan society, gives credit 
to borrowers at cost. The dividends of a credit union are limited to 
6 per cent. It is primarily a mutual society of borrowers and de- 
positors. As cooperative marketing associations affect the prices re- 
ceived by farmers for their products, so will a savings society, which 
is run not primarily in the interest of the investors but in behalf 
of the borrowers, affect the rate of interest charged. The rate charged 
borrowers by the North Carolina credit unions for interest is 6 per 
cent, the rate charged by supply stores for book credit averages 38.4 
per cent, and the rate of banks 8.5 per cent * for short time credit. 
The handlers of commodities and funds are not colorless and impotent 
agents in their effect upon prices, as postulated by supply-and-demand 
theorists. 

Men, women, boys and girls, may become stockholders or depositors 
of a credit union. The par value of a share is usually made $10, but 
may be any amount not to exceed $25. Minors are permitted to pay 

1 According to reports received from the demonstration agents of the state. 
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for their shares in instalments of 25 cents per month and adults in 
instalments of $2.50 semi-annually. 

The function of a credit union is to be sharply distinguished from 
that of a national farm loan association or land mortgage association 
as authorized by the federal farm loan act of Congress. A national 
farm loan association lends only for a minimum of five years and a 
maximum of forty years, the credit union preferably for not longer 
than a year. The National Farm Loan Association lends for per- 
manent investment in the purchasing, equipment, and improvement of 
land only to the farmers who are to cultivate it. A credit union lends 
primarily for financing the operation of a farm between one year's 
harvest season and another. They both may lend for equipment and 
fertilizer, but loans for equipment and supplies made by a national 
farm loan association would be for starting a farm and for its opera- 
tion during the first year, while the credit union would finance the 
operation of a farm for off years. Most of the loans made by the 
North Carolina credit unions have been for fertilizer. It would be 
needless for a farmer to borrow a hundred dollars from a national farm 
loan association for five years to buy fertilizer or farm machinery 
which he might expect to be able to pay for in six months or a year. 

A farmer in the South, who should borrow enough to buy land and 
to finance the operation of the farm for the first year, might be 
able to get along all right for that year and as long thereafter as 
crops should be good and prices paying. But if in an off year he 
should fall behind and should have to resort to supply store credit 
he might then get deeper and deeper into debt unless the credit of his 
national farm loan association should be supplemented by that of a 
credit union. 

Two results of far-reaching importance should follow from a gen- 
eral introduction of credit unions. (1) Farmers should be able to 
buy all farm supplies in large quantities as manufacturers do and 
get the benefit of what is known as a quantity price, that is, a lower 
price for large purchases than for small ones. (2) If the farmer 
can get credit as cheap as the middleman, he can afford to hold and 
dispose of his own products throughout the year to secure a uniform 
distribution and prevent the price depression which large early sales 
have forced upon him. 

North Carolina has the distinction of being the only state in the 
United States that is officially carrying on an educational campaign 
to promote and organize, as well as incorporate, credit unions. Action 
through organization is so difficult for the sparsely settled American 
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farmers that little may be expected from federal and state laws with- 
out the necessary educational machinery to put them in operation. 
In this respect the North Carolina law differs from that of New York 
and Massachusetts, after which it is largely modeled. The enforce- 
ment of the law is put under the agricultural institutions of the state, 
which are presumably more in touch with farmers than are other 
state agencies. Organizers, credit literature, by-laws, and examiners 
are furnished to farmers free of cost as part of the educational system 
of the state. 

William R, Camp. 
North Carolina Agricultural Experiment Station. 

Enlargement of the Welland Canal. The Welland Canal is 
one of the most important of the numerous artificial waterways in 
Canada, inasmuch as it has occupied a strategic position in the develop- 
ment of traffic on the Great Lakes. It was built between the years 
1824 and 1833, the main line covering a distance of about 25 miles in 
connecting Port Dalhousie on Lake Ontario with Port Colborne on 
Lake Erie. This was the very time that canal building was receiving 
the greatest attention in the United States : the Erie Canal was 
completed in 1825 and the main line of the state works of Pennsyl- 
vania in 1834. The Welland was a lock canal, and before its first 
important enlargement there was a depth of water on the sills of 
10% feet. It was between the years 1872 and 1887 that the first 
important enlargement was accomplished which increased the depth 
of water on the sills to 14 feet — a depth which has been maintained 
until the present day. The size of freight boats on the Great Lakes 
has increased to such proportions, however, that the canal is now 
available for only a comparatively small number of commerce carriers. 
The necessity of modernizing the canal was so apparent that several 
years ago it was reported in one of the Canadian papers that 27 
Canadian boards of trade had united in a memorial to the Dominion 
government urging an increase in the width and depth of the canal. 

Accordingly, about two or three years ago, the Dominion govern- 
ment undertook to modernize the waterway at an approximate cost 
of $50,000,000. Contracts were soon let for the entire work and 
construction was proceeding rapidly with the expectation that the 
canal would be completed in 1918. The European war is likely to 
delay the work to some extent. The plans provide for a new route 
for part of the distance. The width of the canal at the bottom will 
be 200 feet, at the water line 310 feet. All of the permanent struc- 
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tures are being installed so that the ultimate depth of the channel may 
be 30 feet, thus providing for the passage of freighters of the 
largest tonnage. For the present, however, there will be a depth of 
only 25 feet in the stretches between the locks notwithstanding a 
depth of water of 30 feet on the sills. There will be 7 locks, each 
800 feet in length by 80 feet in breadth, with a lift of 46% feet 
each. It is expected that grain moving from the great central cereal 
belt of the American continent to the Atlantic seaboard will form an 
important part of the traffic on the modernized waterway, although 
much coal and other bulky freight will pass westward. Tolls on the 
canal were abolished in 1903, and there is every reason for believing 
that the new canal will be free to all vessels of the United States 
and Canada alike. A. L. B. 

The Bureau of Foreign and Domestic Commerce has issued, as 
Special Agents Series No. 114, a volume on Navigation Laws, a com- 
parative study of the principal features of the laws of the United 
States, Great Britain, Germany, Norway, France, and Japan, by 
Grosvenor M. Jones (Washington, 1916, pp. 190). 

No. 119 of this series makes a study of Government Aid to Merchant 
Shipping covering subsidies, subventions, and other forms of state, 
aid in the principal countries of the world, and is also prepared 
by Mr. Jones (Washington, 1916, pp. 265). 

Bulletin No. 35 in the Miscellaneous Series of the federal Depart- 
ment of Commerce contains Export Trade Suggestions with extracts 
from reports of American consular officers and data from other 
sources dealing with the promotion of American trade (Washington, 
1916, pp. 141.) 

Bulletin No. 36 of the same series is a monograph on The Shirt 
and Collar Industries with a report on the cost of production (pp. 
178). This contains data and information concerning imports and 
exports, factory equipment, and selling methods, prepared under the 
supervision of E. E. Pratt, chief of the bureau. 

Senate Document No. 241 (Washington, 64 Cong., 1 Sess., 1916, 
pp. 80) treats of the Metric System in Export Trade, a Report to 
the International High Commission, prepared by Samuel W. Stratton, 
director of the Bureau of Standards. 

The Department of the Interior has issued Regulations Governing 
Coal-Land Leases in the Territory of Alaska, Approved May 18, 
1916, with Information Regarding Coal Lands (Washington, pp. 86). 



696 Documents, Reports, and Legislation [September 

A Brief History of the Municipal Light Plant of Pasadena (City 
Hall, pp. 12). 

The question of public utility valuation is discussed in the decision 
of the Public Service Commission of Maryland filed March 8, 1916, 
in Investigation of the Rates and Charges, Property and Affairs of 
the Chesapeake and Potomac Telephone Company of Baltimore (pp. 
104). Among the topics discussed are the general principles of 
valuation, construction overheads, working capital, and intangibles 
and non-physical values. Several pages deal with promoters' 
remuneration. 

The subject of valuation is also treated in a paper read by Mr. 
Bion J. Arnold before the thirty-fourth annual convention of the 
American Electric Railway Association in San Francisco, October 7, 
1915, entitled Foundation Principles of Utility Valuation with Special 
Application to Resettlement Plans. To this the author has added a 
discussion of depreciation of overhead charges and a glossary of terms 
(American Electric Railway Association, 8 West 40th St., New 
York, 1916, pp. 53). 

Public utility reports have been received as follows: 

Kansas Railroad and Public Utilities Law as it concerns the Public 
Utilities Commission, compiled by H. O. Caster, attorney for the 
commission (Topeka, 1915, pp. 192). 

First Annual Report of the Public Utilities Commission of Maine, 
1915 (Augusta, pp. 445). 

Thirty-first Annual Report of the Board of Gas and Electric Light 
Commissioners of Massachusetts, 1915 (Boston, pp. 321, 493). 

Thirty-first Annual Report of the Railroad and Warehouse Com- 
mission of Minnesota, 1915 (St. Paul, pp. 432). 

Fourth Annual Report of the Public Utilities Commission of the 
State of Rhode Island for the year ending December 31, 1915 
(Providence, pp. 130, xii). 

Labor 
Among recent bulletins of the federal Bureau of Labor Statistics are: 
No. 187, Wages and Hours of Labor in the Men's Clothing In- 
dustry, 1911 to 191b (pp. 130). The report is based on returns 
covering about 25,000 employees. 

No. 188, Report of British Departmental Committee on the Danger 
in the Use of Lead in the Painting of Buildings (pp. 207). The full 
text of the report is here reproduced. 
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The Bureau of the Census has published Cotton Products in the 
United States, Crop of 1915 (Washington, pp. 28). 

Farmers' Bulletin of the federal Department of Agriculture for 
April 10, 1916, treats of Cooperative Live Stock Shipping Associa- 
tions and is prepared by S. D. Doty and L. D. Hall (pp. 16). 

A bulletin of the Vermont Department of Agriculture for December, 
1915, contains a study of Farmers' Cooperative Corporations (pp. 
48), made by Alexander E. Cance and Lorian P. Jefferson of the 
Massachusetts Agricultural College at Amherst. There is a convenient 
bibliography of two pages. 

A report has been issued on a Market System of New York City 
and Open Markets Established in Manhattan (New York, 1915, pp. 
121), by Marcus M. Marks, president of the Borough of Manhattan. 
The volume also contains reports on market conditions obtaining 
in Paris, London, Berlin, Hamburg, and Cologne. 

The Farmers' Market Bulletin, issued by the North Carolina Agri- 
cultural Experiment Station (West Raleigh, vol. 8, Apr., 1916, pp. 
32), presents statistical data in regard to prices of agricultural 
products including some comparison with those of Ne\v York and 
New Orleans. 

Corporations 

The twelfth issue of Railway Statistics of the United States of 
America, for 1915, prepared by Slason Thompson for the Bureau 
of Railway News and Statistics has just been received (Chicago, 
Apr., 1916, pp. 147). 

The Bureau of Railway Economics has issued Bulletin No. 92, 
Arguments for and Against Limitation of Length of Freight Trains 
(Washington, May, 1916, pp. 63). 

A Study of Reading Street Car Service, by John P. Cox, and 
Preceding Reports of the Transportation Committee have been received 
from the Chamber of Commerce of Reading, Pa. (Jan., 1916, pp. 82). 

The Baltimore Gas and Electric News, published monthly by the 
Consolidated Gas Electric Light and Power Company of Baltimore, 
has prepared an interesting pamphlet entitled American Gas Centenary, 
1816-1916 (pp. 243-284). 

The general manager of the Municipal Light Works Department 
of Pasadena, California has published a little pamphlet containing 
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No. 190, Wages and Hours of Labor in the Cotton, Woolen, and 
Silk Industries, 1907 to lQllf. (pp. 241). 

The final report of the Commission on Industrial Eelations (Walsh 
Report) has been reprinted as Senate Document No. 415 (64 Cong., 
1 Sess.). 

Hearings before the House Committee on Labor, held March 30- 
April 4, 1916, on the Method of Directing the Work of Government 
Employees has been printed. These hearings dealt specifically with 
efforts to introduce scientific management into government shops. 
Of special interest is the testimony illustrated by charts relating to 
work at the Watertown Arsenal. 

There has also been printed as House Report No. 698 (64 Cong., 
1 Sess.) the report of the Committee on Labor on the Method of 
Directing the Work of Government Employees (pp. 47). 

From Miss Josephine Goldmark, publication secretary of the Na- 
tional Consumers' League, has been received Brief for Defendant in 
Error in the case of Franklin O. Bunting vs. the state of Oregon 
before the Supreme Court of the United States, October term, 1915. 
The brief was prepared by Felix Frankfurter, counsel for the state 
of Oregon, assisted by Miss Goldmark (New York, National Con- 
sumers' League, pp. xiii, 984). This brief is an exhaustive treatise 
on the dangers of long hours and the evil effects of fatigue. Chapters 
deal with benefits of short hours, economic aspect of reducing hours, 
and historical progress of the shorter day. The National Consumers' 
League has reprinted the brief under the title The Case for the Shorter 
Workday. 

The federal Bureau of Mines has issued a bulletin on Coal-Mine 
Fatalities in the United States, 1870-1911/., with Statistics of Coal, 
Production, Labor, and Mining Methods, by States and Calendar 
Years, prepared by Albert H. Fay (Washington, 1916, pp. 370). 
This contains statistical tables running back to 1839 with more de- 
tailed treatment since 1870. The volume is illustrated with charts 
and maps and there is a brief treatment of the statistical methods 
involved in a study of this character. The same bureau has compiled 
also Coal-Mine Fatalities in the United States, 1915 (pp. 80), 

Bulletin No. 16 of the Industrial Accident Board of Massachusetts 
contains a Report of Cases under the Workmen's Compensation Act 
Determined on Appeal by the Supreme Judicial Court, Dec. 1, 1915, 
to March 7, 1916 (pp. 76). 
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Bulletin No. 75 of the Industrial Commission of the Department 
of Labor of New York deals with Statistics of Industrial Accidents, 
1914 (Albany, pp. 77). 

The Industrial Commission of Ohio in bulletin for March 1, 1916' 
(vol. 3, no. 1), compiles Industrial Accidents in Ohio, January 1, 191b, 
to June 30, 1915 (pp. 231). This report is the third in a series of 
general accident reports published by this commission. It contains 
data covering 100,000 industrial accidents. 

Further pamphlets on unemployment in addition to those noted 
in the June number (pp. 403-408) are: 

Report of the Mayor's Committee on Unemployment (New York, 
Jan., 1916, pp. 109), which summarizes the results of various investiga- 
tions, the relief measures undertaken, and a program for dealing 
with unemployment. In this latter chapter there is discussion of 
public employment exchanges, regularizing the demand for labor, 
and unemployment insurance. 

Unemployment, A New Method of Gathering Statistics (Boston, 
State Board of Labor and Industries, Apr., 1916, pp. 13). This Is 
a report of the sub-committee of the relief agencies' committee of the 
Massachusetts State Committee on Unemployment (Boston, Apr., 
1916, pp. 13). The object of the inquiry is to expedite the speedy 
compilation of statistics when unemployment is a vital problem. 

Eleventh Biennial Report of the Bureau of Labor, of New Hamp- 
shire, Part I (Concord, pp. 96). There is a chapter on unemployment 
in New Hampshire based upon statistical data furnished by secre- 
taries of labor organizations. One of the tables deals with causes 
of idleness. Another chapter deals with accident reports with a 
classification accofding to the nature of accident and the causes of 
accidents. 

The Labor Laws of Nevada have been compiled by W. E. Wallace, 
industrial commissioner (Carson City, pp. 47). 

The Twenty-fourth Annual Report of the Bureau of Statistics and 
Information of Maryland for 1915 (Baltimore, pp. 55) has been 
received. 

Money, Prices, Credit, and Banking 

The Federal Trade Commission has made a preliminary report 
on the Investigation of the Price of Gasoline (Washington, Apr. 10, 
1916, pp. 15). 
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Senate Report No. 144 (64 Cong., 1 Sess., Feb. 15, 1916, pp. 35) 
deals with Rural Credits. 

The hearings before the federal House Committee on Rules on 
the Investigation of Usury Charges against Banks, held January 17 
and 21, 1916, have been published in pamphlet form (Washington, 
pp. 48). 

Special Agents Series No. 62 of the Department of Commerce, 
dealing with Foreign Credits, has been reprinted. This is a study of 
the credit problem in foreign trade development with a review of 
European methods of financing export shipments. 

In a reprint from the New York Times Annual Financial Review 
for January, 1916, Andrew J. Frame, president of the Waukesha 
National Bank of Wisconsin, discusses Why Do Not the State Banks 
Join the Federal Reserve System? (pp. 8). Mr. Frame does not 
believe that rediscounting is a conservative practice. 

The Mechanics and Metals National Bank of New York City 
has published a booklet on Check Collection through the Federal 
Reserve System (pp. 12). 

The Federal Reserve Bank of Boston (53 State St.) has also 
published, in Letter No. 44, an explanation to member banks of 
Check Collections, which was put in operation after July 15, 1916. 

State banking reports have been received as follows: 

Report of the Bank Commissioner of Connecticut for the year 
ended September 30, 1915 (Hartford, pp. 567). 

Annual Report of the Comptroller of Florida, Banking Department, 
December 31, 1915 (Tallahassee, pp. 66). 

Twenty-seventh Annual Report of the Commissioner of the Bank- 
ing Department of Michigan, 1915 (Lansing, pp. lxxxv, 616). This 
includes the decisions of the attorney general in regard to banking 
questions. 

Tenth Biennial Report on Examinations of the State Banks and 
Trust Companies of Missouri, 1915 (Jefferson City, pp. lvi, 691). 

Twenty-fourth Annual Report of the Secretary of the State Banking 
Board of Nebraska, 1915 (Lincoln, pp. xxvii, 403). The bank 
deposit guarantee law is still regarded as a success. The guarantee 
fund, however, is imperiled, it is believed, by the multiplication of 
banks and an oversupply of bank capital. 

Annual Report of the Commissioner of Banking and Insurance 
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Relative to Building and Loan Associations of New Jersey, 1915 
(Trenton, pp. 775). Here it is noted that foreclosures are far 
above the yearly average in New Jersey due to depressed business 
conditions. 

Eighth Annual Report of the Department of Banks and Banking 
in Ohio for the year ending June 30, 1915 (Columbus, pp. xxx, 369). 
Note is made of the new jurisdiction of the banking department 
whereby private banks are brought under supervision. Mention is 
also made of the operations of the blue sky act. 

Twentieth Annual Report of the Commissioner of Banking of Penn- 
sylvania for the year 1914 (pp. 711). 

Eighth Annual Report of the Bank Commissioner of Rhode Island 
Showing the Condition of State Banking Institutions, June 30, 1915 
(Providence, pp. 271). 

The Twenty-first Annual Report of the Commissioner of Banking 
of Wisconsin for 1915 (Madison, 1916, pp. 449). 

Public Finance 

The federal Bureau of Foreign and Domestic Commerce, in Tariff 
Series No. 33 gives schedules of the Customs Tariff of Venezuela 
(Washington, Apr., 1916, pp. 53). 

Bulletin No. 564 of the New York Tax Reform Association (New 
York, 29 Broadway) deals with the Secured Debt Tax Law, 1916 
(pp. 4) ; Bulletin No. 565, with Inheritance Tax Law Amendments 
in New York for the year 1916 (pp. 7); and Bulletin No. 566 
presents a survey cf Tax Legislation of New York, 1916. 

In July, 1 91 5,, a conference was held by the Tax Commission of 
Arizona with the Board of Supervisors and County Assessors, at 
Flagstaff. A verbatim Report of the Conference has just been 
published (Phoenix, State Tax Commission of Arizona, Jesse L. 
Boyce, secretary, pp. 239). 

Part I of the First Annual Report of the State Board of Taxes 
and Assessment of New Jersey for July 1 to October 31, 1915, has 
been published (Trenton, pp. 152). This new board takes the place 
of the Board of Equalization of Taxes and the State Board of 
Assessors. The report contains tax data for the entire year as well 
as a complete report for this four month period. 

The State Tax Commission of Maryland has published the Separate 
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Report of Oscar Lexer, member of the commission, which contains a 
plan for inter-county equalization of assessments and the collection 
of state taxes by apportionment to the political sub-divisions of the 
state (Baltimore, Feb., 1916, pp. 89). This paper is discussed in the 
April issue of the Bulletin of the National Tax Association. 

The Report of the Joint Legislative Committee on Taxation of 
the State of New York (Albany, pp. 295) transmitted to the legis- 
lature February 14, 1916, has an exhaustive treatment of the failure 
of the personal property tax giving the history of the tax in various 
states with summaries of the reports of previous commissions. There 
are also chapters on taxation of foreign corporations, the New York 
system of taxing manufactures, the listing system, and substitutes 
for the personal property tax. 

The Proceedings of the First State Conference of Local Assessors 
and Sixth State Tax Conference, held at Albany, January 12-18, 
1916, has been issued by the State Tax Department. This is the 
New York State Tax Bulletin, Vol. 1, No. 2 (Albany, May, 1916, pp. 
226). Bulletin No. 3 is a Manual for Instruction of Assessors 
(pp. 84). 

The New York State Tax Department has published a bulletin 
under date of February, 1916 (Albany, vol. 1, pp. 21), which deals 
with Questions Deposited by Assessors in the Question Box at the 
Conference, January 12 and IS, 1916, with Answers thereto. 

Other tax reports which have recently appeared are: 

Proceedings of the State Board of Equalisation of Arizona (Phoenix, 
Board of Control of Arizona, pp. 61). 

Proceedings of the First Annual Conference of the Idaho State 
Tax Association, held* December 27-28, 1915, prepared under the 
supervision of Professor Howard T. Lewis, of the University of 
Idaho (Boise, pp, 125). 

The Proceedings of the Fifth Biennial Conference Convention 
of the Tax Commission and the County Assessors of the State of 
Kansas, held November 30 and December 1, 1915 (Topeka, pp. 71). 
This contains a verbatim report. 

The Fifth Annual Report of the New Hampshire State Tax Com- 
mission, 1915 (Concord, pp. 152). Reprints of new legislation are 
included and an address by William B. Fellows, secretary of the 
commission, at the ninth annual conference of the National Tax 
Association held at San Francisco, August 11, 1915. There is also 
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a digest of New Hampshire decisions on taxation (N. H. Reports, 
vols. 65-77). 

The Annual Report of the State Tax Commission of New York 
for 1915 (Albany, pp. 52). 

A Report of the Corporation Commission as a Board of State Tax 
Commissioners of North Carolina for 1915 (Raleigh, pp. xxii, 391). 
This contains the results of the new assessment of real estate. 

First Annual Report of the South Carolina Tax Commission, 1916 
(Columbia, pp. 167). 

The Old Colony Trust Company has published a pamphlet on 
The Massachusetts Income Tax, recently amended, which applies 
special rates to the income from taxable securities (Boston, pp. 57). 
Reprints have also been made by the First National Bank of Boston 
(Income Tax of Massachusetts, pp. 23) and the National Shawmut 
Bank (Massachusetts Income Tax Law, pp. 39). 

Professor O. C. Hormell, of Bowdoin College, in Bowdoin College 
Bulletin, Municipal Research Series No. 2, considers Budget-Making 
for Maine Towns, summarizing in detail the work of the Committee 
of Twelve in Brunswick, Maine. Charts and tables make a com- 
parative analysis of expenditures of 11 Maine municipalities 
(Brunswick, Maine, Apr., 1916, pp. 21). 

The Bureau of Municipal Research of Ohio has printed The 
Budget of the City of Dayton, 1916, as enacted by the city 
commission (pp. 60). 

Baker, Watts & Co., of Baltimore, have published Municipal 
Obligations; A Practical Guide to Uniform and Economical Methods 
of Financing (pp.. 59). There are chapters on methods of finance, the 
need for and purpose of a bond issue, road construction and highway 
improvement, serial bonds versus the sinking fund, optional bonds, 
the legal aspect of municipal bonds, and the right way to sell bonds. 

The Bureau of Municipal Research of Philadelphia has compiled 
Comparative Salary Data (Philadelphia, Mar. 1, 1916, pp. 76; 75 
cents). The data were obtained from the pay-rolls of 14 cities, 48 
private establishments in Philadelphia, and salary standardizations of 
7 American cities for 128 positions in municipal service. 

The address of Otto H. Kahn on High Finance, delivered before 
the American Newspaper Publishers Association, April 27, 1916, New 
York, has been printed in pamphlet form (pp. 48). 
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The Mechanics and Metals National Bank, of New York, has 
published a pamphlet on War Loans and War Finance (pp. 47). 
This contains an analysis of war costs and government indebtedness 
of Europe. 

Insurance and Pensions 

A paper read by Mr. Louis I. Dublin on Vital Statistics in Relation 
to Life Insurance before the second Pan American Scientific Congress 
has been published as a reprint (Metropolitan Life Insurance Com- 
pany, New York, pp. 8). 

The Insurance Society of New York has issued the following pam- 
phlets: Subrogation, by William H. Van Benschoten (pp. 26); The 
Agent-Authority of Agents and Officers of Company, by Frederick T. 
Case (pp. 15); Abandonment, Protection and Removal of Property, 
by Frederick B. Campbell (pp. 12) ; The Psychology of Loss Adjust- 
ments, by George R. Branson (pp. 11) ; and The Functions of a Claim 
Department, by E. F. Howell, Jr. (pp. 32). 



